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any meeting and a majority vote of the Trustees at a meeting at which a quorum is
present shall constitute action by the Trustees.

Sec. 11. The chairman of the Board of Trustees, when present, shall preside at all
meetings. In the absence of the chairman, the vice-chairman shall act as chairman.

Sec. 12. The secretary shall keep in complete form such data as shall be necessary
for actuarial valuation of the funds of the Association and for checking the
disbursements for and on behalf of the Association. He shall keep minutes of all
proceedings of the Board of Trustees and of the Association, and the same shall be kept
in a place selected by the Trustees. The treasurer of the Association shall post yearly at
each fire station and at the office of fire administration, as soon as practicable following
the end of each year, a financial statement of the Association.

Sec. 13. The treasurer of the Association shall deposit with the custodian all funds
and property that may come into his hands for the Association. The said treasurer shall
obtain a receipt from the custodian for all funds and property delivered to the custodian
by the treasurer. Said custodian shall invest and reinvest such funds and property as
directed by the investment manager appointed under Section 9. Notwithstanding any
contrary provisions of Section 9 or of this section, the Trustees are specifically
authorized and empowered to invest funds of the Association by depositing such funds
with the Winston-Salem Firemen's Credit Union on condition that the Association shall
receive interest at an annual rate agreed upon by the Association and such credit union.

Sec. 14. The custodian and the investment manager shall receive compensation for
services rendered as may be agreed upon from time to time in writing by the Trustees
and by the custodian (with respect to services rendered by the custodian) or the
investment manager (with respect to services rendered by the investment manager).
The Trustees shall have the authority to employ legal counsel when, in the opinion of
the Trustees, legal counsel is necessary. In case of such employment, said counsel shall
be paid such fees as may be fair and reasonable as agreed upon in writing by the
Trustees and the counsel so employed.

Sec. 15. On or before August 31, 1987, the Board of Trustees of the Winston-Salem
Firemen's Relief Fund shall transfer to the Board of Trustees of the Winston-Salem
Firemen's Retirement Fund Association out of properties and funds belonging to the
Winston-Salem Firemen's Relief Fund the sum of fifty-four thousand dollars ($54,000)
in cash or assets. The assets so transferred pursuant to the immediately preceding
sentence shall be transferred upon the basis of the fair market value thereof as of the
date of transfer, and the particular assets to be transferred shall be determined by joint
action of the Board of Trustees of the Winston-Salem Firemen's Relief Fund and the
Board of Trustees of the Winston-Salem Firemen's Retirement Fund Association. All
property of the Association is hereby relieved from any and all claims of the persons
entitled to relief from the Winston-Salem Firemen's Relief Fund. The North Carolina
Firemen's Association, its officers, members, boards and committees, are also hereby
relieved of any claim of any kind whatsoever which may be based on past service,
present service or future service in the Winston-Salem Fire Department. The
Winston-Salem Firemen's Relief Fund and the officers, members, boards and
committees of said Fund, are also hereby relieved of any claim of any kind whatsoever
which may be based on past, present or future service in the Winston-Salem Fire
Department, if any, so long as any claimant is entitled to benefits or pension under the
provisions of this act.

Sec. 16. (a) Notwithstanding the provisions of subsection (b) immediately
following, if a person who shall not be a member of the Association shall be transferred
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